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In the following pages we have aimed at com 
the world as possible, and have endeavoured 
of the figures are taken from the Monthly Stat 
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piling tables which will show summary figures for as many nations of 
to combine brevity with comprehensiveness. 
istical Bulletin of the League of Nations,* supplemented from out 


The greater number 


statistical records. We propose in these columns to give our own appreciation of the trade position, fortified by 


informed opinion, and to leave the fi 





gures to be interpreted by our readers each in his own way. 
League of Nations Monthly Bulletin of Statistics,"’ 1s 6d. Constable. 


THE STATE OF TRADE AT HOME AND ABROAD. 


No sign of an improvement in trade is yet apparent, and 
in several respects the position is definitely worse than 


it was a month ago. The unemployment percentage has | confirm this view. 


risen from 9.9 to 10.8 per cent., and is also fractionally 
worse than in June of last year. Railway receipts have 
fallen by £35.0 millions during the past twelve months, 
while shipping freights and commodity prices have also 


reacted. 
These general statistics 
show the situation  per- 
haps at its worst, and 
on further analysis it is 
possible to take a more 
hopeful view. The June 
trade returns, while they 
reveal little sign of any 
substantial progress, sug- 
gest that in this field we 
are at least maintaining our 
ground. Apart from this, 
three facts may be men- 
toned. In the first place, 
the summer setback in 
trade is largely of a partial 
character. Half the in- 
(rease in unemployment 
arose from the coal indus- 
ty, the remainder being 
contributed by such staple 
trades as pottery, pig- 
ron manufacture, — ship- 
uilding, textiles (except 
silk), motor vehicles, glass, 
lothing, boots and shoes, 
ind building. = Improve- 
ments in employment were 
corded in tinplates, 
Printing and paper, and 
mee transport services. 
‘ general it would be 
e to say that in 
fans and ae South of 
iene R e business 
S not unsatis- 


i ie | 


to take. 


~ Per further production. 


erg the depression is confined to the North of Eng- 
ary In particular to the coal-mining areas. This 
nd as received due recognition in the report of the 
ustrial Transference Board. 
late” the recent spell of fine weather has been of 
e benefit. The retail trades have at last been 
to dispose of their summer stocks of goods, and 
“earances so effected are reacting right back to the 
meer. The pessimist may argue that the fine 
eas has come too late, as manufacturers are already 
<oaged upon autumn goods. 
hey - So long as stocks remain unsold 
“present immobilised capital, and so will inevitably 
: A clearance such as has 
 eflected during the past few weeks must therefore | in the future, 


ST 


HOME TRADE STATISTICS—JUNE, 1928. 
Compared with 


UNEMPLOYMENT— May. June. JvuNE,’27. 
(State Insurance %) .......... 99 .. 108 .. + 09 
PRODUCTION— 
Coal (million tons;* .......... 48.. 42.. — 04 
Iron _ oo pecccccccccee 59B.. 564... — 87 
Steel ” rT) Jocccccccccce 753 ee 710 ee 7 37 
FOREIGN TRADE— 
Imports (million &’s)........ 994 .. 994 .. + O1 
Re-exports (_,, = Ppeoceceee LIB... 1G.. + OS 
Exports { ” rT} eoccccce 58-6 ee 59°5 os + 35 
TRANSPORT— 
Railway Receipts* (£0,000) .... 340... 338... — 35 
Shipping Freights (av.level') 94.. 91.. — 16 
COMMODITY PRICES(, .,*% 157.. 154.. — 2 


TRADE DISPUTES (thous. 
EDREE cones} 114... 452... + 375 


SECURITY VALUES (av. level®) 127... 125... + 5 
FINANCIAL DATA— 
Bank Notes (million £’s)*.. 135 .. 136.. — 1 
Currency Notes (_,, » )*.. 294.. 2986.. — 4 
Bank Deposits = » )*%-- 1,725 ..1,773 .. + 51 
Bank Advances i » )*ee 951 .. 947... + 16 
Banks Cash Ratio (4) (%)* .... 1l1.. lll... — O07 
Bank Clearings: 
London (million £’s)*.... 875 .. 848 .. + 92 
Manchester ( ” ” Weene 13:8 ee 12:0 ee — 0-7 


Three months’ Bank Drafts 
(Discount Rate%)* ..cccoee. Sf .. SHB. — 4 
Day-to-day Loans (%)*.esseeee SH .. Sie ee — 
() 1913=100. (%) Hoonomist Index No. ; July, 1914=100. 
(20 ankers’ Magasine Index No. of 365 securities ; December, 
1 


= 100. (i) Cash in hand and at Bank of England as % of 
total current, deposit, and other accounts, * Av. weekly figures. 





Finally, little anxiety 


have been beneficial, and reports from some of the textile 
manufacturing districts, though guarded in tone, tend to 


need be felt regarding the 
monetary outlook. It is true that the Bank of England 
has not used the gold acquired this vear to make any 
substantial addition to the basis of credit, nor could it 
a see its way to reduce Bank rate. 


This undoubtedly 
caused some disappoint- 
ment two months ago, 
and may have had a 
slight adverse psychologi- 
cal effect. upon _ trade. 
But the recent course of 
events in New York have 
justified the Bank’s policy 
up to the hilt, for as 
a result of it the late 
increase in the New 
York’s rediscount rate to 
5 percent. has not 
aroused any serious fear 
of a similar increase in 
London, In addition to 
its newly-acquired gold, 
the London banking world 
has at its disposal certain 
“hidden reserves ’”’ in the 
shape of loans made dur- 
ing recent weeks to New 
York banks. These loans 
can be called next autumn 
to meet the seasonal de- 
mand for exchange to 
finance crop movements, 
and so it is not  incon- 
ceivable that little or no 
gold will be lost this 
year. In any case, a 
maintenance of Bank rate 
at 44 per cent., with no 
variation either way, seems 
likely for the rest of the 
year, and this will give 


the business world an assured basis upon which to work. 

To consider the more important tradés separately, the 
coal and iron industries remain stagnant, with no sign 
of improvement. Engineering is more hopeful, exports 
of textile machinery being particularly encouraging. 
The cotton and wool textile trades are disappointing, 
though the home trade in cotton goods is a little more 
promising. The boot and shoe trades have been helped 
by the fine weather, but employment 1s not on a satis- 
factory scale. Heavy chemicals have lost a little ground, 


This is a short-sighted | and building is unchanged. To sum up the position, the 


immediate outlook is doubtful, and no improvement can 
be expected until after the holidays. At the same time, 
there are several factors which justify a quiet confidence 
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As regards the Empire, Canada reports good crop 
progress, and outside the newsprint industries general 
business prosperity. In India the monsoon 1s making 
good progress, and the Australian trade outlook has 
again improved. South Africa reports a_ steady 
expansion. 

The American industrial situation remains sound, and 
outside the textile trades there is no evidence of any 
real setback. Manufacturers are feeling a little nervous 
as to the monetary outlook, and it is possible that this 
needs to become clearer before much further progress 
can be made. French industry has received a definite 
stimulus from the stabilisation of the franc, and in 
many directions an improvement has been effected. 
Belgian conditions are more variable, and in Germany 
there have been signs of a setback, particularly in the 
coal industry. Employment in Norway has again im- 
proved, while in Sweden, apart from the iron-ore strike, 
the situation is fairly satisfactory. Austrian conditions 
have also improved, but the Italian outlook is less 
assured. South American crop reports are on the whole 
satisfactory. In the Far East the Shanghai piece-goods 
market has noted a return of confidence, but the Japanese 
cotton industry has had to restrict production. 


HOME INDUSTRIES. 
Iron and Steel.—Once more there is little change to record in 
the present month, and conditions if anything have become 
slightly worse. Although Continental prices have risen since 
earlier in the year, British prices are still the higher, and the 
United Kingdom so far has not obtained a larger share in 
the world trade. Exports, it is true, have lately been fairly 
good, but home demand is very limited, and June production 
of steel was the worst of any month this year, except the 
recognised holiday months. The stagnation in shipbuilding 
partly accounts for the depressed conditions of the industry, and 
in general no improvement can be expected before the autumn. 
Coal.—No sign of revival is yet noticeable in this industry. 
The house coal section is passing through its usual period of 
seasonal quietness, which of late weeks has been accentuated 
by the hot weather. As regards export trade, there is a fair 
amount of inquiry for coke, but business in general is limited, 
and it is only the existence of the various marketing schemes 
which enables prices to be maintained. Even so, stocks are 
accumulating and unemployment has increased. Shipments 
were to some extent interfered with by labour troubles at 
Continental ports, but even now that these are at an end there 
are ample supplies of coal lying on the surface ready to meet 
present demands. : 
Engineering.—This industry has to some extent escaped the 
setback in trade noticeable this summer, and its position is 
relatively better than two months ago. Export trade in cer- 
tain branches is particularly encouraging, and it is highly 
probable that this year will prove to be the best since the 
war. This expansion is partly due to substantial orders for 
textile machinery now being placed by Russia. Several such 
orders have already been executed and others are in hand for 
delivery in the autumn. Home trade is less satisfactory. 
The marine engineering branch is extremely depressed, and 
structural engineering has fallen away a little. Machine tool 
makers could do with more orders, but the agricultural 
machinery section is possibly a little better. 
Electrical Industry.—The following index of production in 
the electrical industry is copyright by the Economic and 
Statistical Department of the British Electrical and Allied 
Manufacturers’ Association. An explanation of the manner 
in which it has been computed wi!l be found on page 888 of 
the Economist of November 28, 1925. 


Inpex of Activity in the Exectrricity Inpverry. 


(1920 = 100.) 

1925. Home. Saget. Total 1926. Home. E Total. 
Inly ...... coooee 58 .. 119 .. 73 | January ........ 8% .. 1 -- 109 
August ....... eee 61 .. 119 .. 76 | February........ 92 .. 159 .. 108 
September ..... - 61 .. 121 .. 76 | March .......... 09 .. 163 .. 107 
October.......... 67 .. 125 .. 81 SFRE..evseeeeors 90 .. 181 .. 112 
November ...... 68 .. 124 .. 81 BY cccccceseess 88 .. 200 .. 116 
ber ...... 76 .. 117 .. 86 | June .......... 94 .. 234 .. 128 
1926. July ........ ooce OS .. BS ... 188 
January ........ 7% .. 110 .. 84 | August ........ 90 .. 23% .. 126 
February ........ 74 .. 106 .. September ...... 87 .. 230 .. 122 
March ...... 80 .. 101 .. 85 | October ........ 81 .. 208 .. 112 
April ...... see 83 .. 100 .. 87 November ...... & .. 192 .. 107 
May ...... eooee- 83 .. 104 .. 88 mber -- 6&9 160 .. 92 

June ........ eoee 82 .. 110 .. 89 1928. 

July .....006 eoee 80 .. 79 .. 80 | January ........ 68 .. 148 .. 88 
August ..... eee 84 .. 83 .. 84 | February ...... 68 .. 143 .. 87 
September ...... 87 .. 70 .. 83 | March.......... _ es 
DER cocdoscse 89 .. 8 88 e+ bsenecs 70 .. 122 .. 84 
November ...... 93 .. 103 .. 9% DD sgutiaeaesdn 68 .. 108 .. 179 
, ccccee M8 .. 143 .. 106 ‘ June............ 68 .. 16 .. 7 

Export inquiries were more active last month, and 

as some of these came from new sources this side 

of the industry is more cheerful. Orders have been 


received from Palestine, Australia and New Zealand. E t 
for a fair demand for transformers and switch gear, ands 


| 
| 


July 29, 


slight revival in the small motor branch, h : 

There are few fresh orders for heavy Seat oat - dull, 
wireless apparatus are experiencing the tel” Pte ot 
recession. asonal 
Motor Industry.—The commercial goods and . 

vehicles section continues to be active, though signs of ae 
slackness has been acutely felt in the home marke ae 


* tnt ° t, whil 
exports have not maintained the improvement rcaiied en 
s 


month. In the motor cycle section exports are stil . 
but the home market is dull. ill buoyant, 
Cotton.—Our Manchester correspondent writes :—Demand has 


been slow and restrained, this being partly due 
as to the future level of values and bearish sentiment as +. 
gards prices of raw cotton. The latest official acreage esti 
mate exceeded anticipations, and recent weather news i 
also been more favourable. This together with a declining 
tendency in world consumption has brought about a lack «i 
confidence in prices. The Egyptian crop is making good - 
gress. Demand for yarn has been poor, and stocks c 
increased. The attempt of the Master Spinners’ Federation 
to establish short-time in the mills using American cotton ha: 
failed. The piece goods trade has also caused disappointmen: 
A fair inquiry has been received from India, but prices offered 
have mainly been impracticable. Demand from China hs 
been variable, with a fair business in bleached shirtings and 
dyed goods. Home trade is a little more hopeful, but other 
markets have been disappointing. 

Woollens and Worsteds.—Firm raw material prices were re. 
corded at the July auctions. This is thought to be mainly 
due to Continental demand and has not served to ease the 
position in Bradford, where current quotations are well below 
replacement values. Production consequently remains 
limited, short time is increasing, and while the general tone 
at Bradford has lately improved a trifle, the situation is far 
from satisfactory. 

Linen Trade.—Business in both the spinning and weaving sec- 
tions remains restricted, orders being limited to immediate r- 
quirements. Export trade is perhaps the most satisfactory 
branch. Flax is in small supply and firm at unchanged 
prices. 


to uncertainty 


Artificial Silk.—Hosiery yarns were in strong request, but in 
general production has increased to a point where stocks have 
begun to accumulate. This is partly due to a decline in 
demand from the weaving trade caused in turn by poor 
weather conditions at the beginning of the summer, and now 
that these have improved should become better. No change 
has taken place in home produced yarn prices, but there is 
a slight weakness in certain imported grades. 


Boots and Shoes.—Output remains restricted, and employment 
is not too satisfactory. At the same time, the recent spell of 
fine weather has helped to clear stocks of summer goods, and 
has thus served to ease the position. Export trade is de. 
scribed as normal. 


Pottery.—Trade is slightly better than a month ago, but fresh 
orders received are mainly of small dimensions. 


Chemicals.—The heavy chemical trade is a little less actwe 
than a month ago, but this is partly due to holidays, and 
prices have remained firm. June demand for coal tar pr. 
ducts was restricted both at home and abroad, but in genera’ 
the latest export figures are satisfactory. 


Building Trades.—Employment during June was about . 
same as a month ago, but was not quite up to the level 0 
June, 1927, the falling off during the year being worst in 
the case of plasterers. The least satisfactory areas were Wales 
and North-Eastern and North-Western England. Scotland 7 
moderate and London and South-Eastern England compar 
tively good. Northern Ireland has recorded an improvemen 
Agriculture.—As a result of the recent fine weather corn a 
are in a fairly satisfactory condition, though high yields of 
wheat, barley and oats are not expected. Root crops as @ 
whole germinated well, though growth has been slow. 
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MINISTRY OF LABOUR UNEMPLOYMENT RETURNS 


iH RR ae Re ee a Tt | { 



















1- Other | Total. 
scien Trades. | 
(a) Monthly Returns — Great Britain and | 
Northern Ireland— Numbers of In- 
sured Sane Recorded as Un- | “ 
Bnd of June, 19%5......s..seseeeee: 314,446 $1,408 | is 
End of June, 1926...........0+++5 mens a | 6a | 1068 
End of June, 1927.......sscececeeeees ° 1,127,748" 
April, 1928 0000000000000, 20e.e21 gana, 16bse! 
BY, 1928... .ccccscccsccccees ’ 
End of June, 1928 ...... s..ssss. 299,477 973837 
(b) Weekly Returns—Great Britain only 
—Nos.on Registers of Employment 
Exchanges— | 1,053,586 
July, First week .......scessseee ee Py 1,036,516 
10a {sai Second week ........+e+: ee > 2 
July, Third week.........0..+++: ee “ 1,217,500 
July, First week ........cessee0s oe oy | 1,242,400 
1928 { July, Second week .......sseeee++ ee ae | : 


July, Third week............-++- os ee — 
+ Including casuals 72,146 in Apeil, 76717 in May, and 17,901 in J 
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hay harvest has been carried under ideal conditions. Live 
stock have shown some improvement and milk yields are 
venerally up to the average for the time of year, 
shipping. —Freights remain steady with little appreciable 
change. Grain charterings have been fairly active. Outward 
~oal traffic is about the same as last month, but rates are 

rhaps a little firmer as a result of the diversion of some 
tonnage to load grain at Rotterdam for Russia. 
Retail Trade.—After the recent spell of fine weather the retail 
trades have undergone a distinct improvement. The summer 
<ales were most satisfactory in their results, and there is every 
prospect of a successful conclusion to the trade of the past 
six months. 

UNITED STATES OF AMERICA, 


The following indices of American economic conditions have 
been forwarded to us by Moody’s Investors’ Service, of New 
York and London, and may serve as an indication of the main 
; features in the business situation as it existed last month :— 


AMERICAN TRADE STATISTICS—JUNE, 1928. 


Compared with 

May. JUNE. JUNE, ’27. 
S EMPLOYMENT}-(June, 1914=100) 1078 .. °1073 .. — 4:4 
PRODUCTION— 

Bituminous coal (Thous. tons).... 36,542 .. 33,187 .. — 573 
| Pig-iron ( ” ” ) woes 3,284 ee 3,081 eo -— 9 
y Steel ( » ow pPeese 4,203 .. 3,743 .. + 275 
Unfilled orders, U.S. 
e Steel Corporation (Thous. tons).. 3,416 .. 3,637... + 584 
; Building permits (Thous. $) ....++ 521,702 .. 319,052... + 11,772 
. FOREIGN TRADE— 
; Imports (Thous. $).. eeeeeveeesese 355,000 -- °317,000 oom 38,148 

Exports ( 4, = p)eesecccccccece 423,000 ..°390,000.. + 33,053 

TRANSPORT— 
. Freight car loadings (Thous. cars) 4,008 .. °3,972..— 112 
COMMODITY PRICES— 

Bureau of Labour (1915=100) .. 1521 .. 1511... + 70 

. SECURITIES— 

a 2 industrial stocks—Highest 

" quotations}.. 22038 .. 22096 .. + 48:98 

7 Lowest quotations}... 211:75 .. 20196 .. + 36:23 
Thous. shares sold during month 

7 —(New York).. 82,164... 63,741 .. + 16,112 

e New securities issued (Thous. $)1,118,598 .. 860,050 .. +3511,409 

’ BAK CLEARINGS— 

: New York (Million $) ........ 36,704 .. 34,739 .. + 17,864 
a Other cities ( 4,  y) eseeeeee 20,491 .. 19,767... + 617 
0 . 
nd RETAIL BUSINESS— 
le. Total sales, mail order houses 

(Thous.$) 40,074 .. 44,848 .. + 8,810 

sh * Preliminary estimates made by Messrs Moody, subject to revision. 
t Based on reports of U.S. Labour Bureau and of Bureaux of the 

ive States of New York, Wisconsin, and Pennsylvania, { Average 


nd of actual prices. 


Apart from the slight seasonal recession that has been in 


ral ‘ . . 
evidence during the summer months of recent years, the indus- 


mail order sales record an increase. Iron and steel production 
Was slightly below the level of the spring, and is estimated by 
one authority as 73 per cent. of capacity. Activity in the build- 
ing industry has fallen slightly below the record level of May, 
Sut the most recent reports suggest that it is once more reviv- 
ing. Business in the automobile, chemical and electrical and 
other important trades has been well sustained. Nevertheless, 
the prevailing tone is one of caution arising partly from the 
residential elections and partly from the uncertain monetary 
and Stock Exchange outlook. 


; BRITISH EMPIRE. 

In Canada farmers have experienced satisfactory weather 
‘nditions, and the crops have made good progress. General 
io is maintained at a satisfactory level, the only sec- 
indy Where any anxiety is felt being that of the newsprint 
= stry. In India the monsoon is making good progress, 
mark, better tone is apparent in the Calcutta piece goods 
lected Trade generally was good during June, but was 
cutlookg somewhat by Labour troubles. In Australia the trade 
this y has again improved owing to the promise being shown 
year by the crops. South African trade conditions are 
~ and the reports agree that a steady expansion is taking 

*. Rain has been fairly general. 


Dei SOUTH AMERICA. : 
oi ne crops have been benefited by a moderate rainfall 
dleted pation is satisfactory. Wheat sowing Is mainly com- 
Rood he crop situation in Peru is also satisfactory, and 
Progress is being made in cotton picking. Sugar 1s 


_at the port of Antwerp. 


trial situation remains sound. Unemployment during June was ' 
only fractionally worse than during the preceding month, and | 
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slightly cheaper. Brazilian trade remains quiet, but there is 
a fair demand for engineering material used in road building. 
The cofiee market is firm. Business in Chile was retarded 
during June by heavy rain, but the tone remains satisfactory. 


; EUROPE. 

French. trade has received a definite stimulus from the 
stabilisation of the franc. ‘The coal trade is a little better, and 
iron and steel producers are well supplied with orders. The 
textile industries have experienced a distinct improvement. 
Belgian coal producers are well engaged. There is a large 
home demand _ for iron and steel, but in the export section 
foreign competition is increasing. The glass industry is well- 
maintained, but the textile trades are less satisfactory. Some 
disturbance to business generally was caused by the strike 
In Germany the coal industry is 
suffering from increased foreign competition, and the iron and 
steel trades are now experiencing quiet conditions. Engineer- 
ing, too, is not quite so satisfactory, and the textile industries 
are still not too well placed. Conditions in the chemical trades 
remain satisfactory. Czecho-Slovakia reports satisfactory crop 
conditions. Employment in Austria has again improved, and 
the trade outlook is again more favourable. The Swedish iron 
ore strike continues, but, despite this, trade is improving. Nor- 
wegian industry is successfully overcoming the effects of the 
return to the gold standard, and employment during June re- 
corded further improvement. With the exception of agricul- 
ture, Italian business conditions are not too satisfactory, 
though this is partly a reflection of the usual summer reces- 
sion. 

FAR EAST. 

Dealers on the Shanghai piece goods market have noted a 
return of confidence and a better trade inquiry. The silk 
season has been disappointing and the demand for tea is re- 
stricted by high prices. The Japanese silk market became 
firmer during June, while production in the steel industry is 
expected to increase. Output in the cotton industry is being 
restricted. 





ELECTRICAL PRODUCTION. 


In the Economist of July 10, 1926 (pages 57-8), we published a 
new index of electrical production in the chief industrial areas 
of Great Britain. We show below a résumé of the results 
achieved during recent periods :— 





Inpex of Propuction of ELECTRICITY.* 
(Monthly Average 1923-24 = 100.) 


























am ew | 
~ |woe ow w Cf g Py - 
gia, |d@epcae 23 3 288 #5, 
D (“SSSS lSeeesisseae = Beg Bes 
ws (£298 |2a8sisaecs, & gf RSS 
ARE eaer di 2 72 83 
“aS (88a ala <g © 
129 130 139 151 128 119 
135 140 139 145 132 22 
131 135 137 | 134 129 
113 118 117 135 107 105 
113 121 124 | 146 110 106 
102 105 11¢ 134 106 91 
102 105 | 18 | 13% 108 92 
103 109 | #4104 ~|~=«(142 109 93 
116 17 | ~(129 146 129 106 
126 12 | 139 | 157 135 110 
145 143 | = 159 180 151 138 
142 140 | 151 178 156 1M 
139 138 «| = «#162 | ~~ 184 155 | 135 
141 153 | 161 192 150 134 
135 136 155 161 139 131 
119 121 128 153 127 114 
93 88 103 | «145 —|Ct(‘C8d; 
100 88 119 «|~—s(157 114 105 
91 7 | 125 147 110 
96 84 112 149 110 101 
105 88 | 132 163 127 113 
October a 125 No | «(14 49 148 131 
ie .cckt | 119 159 | 167 161 145 
December .......+-. 148 141 157 183 163 148 
1927 
£ 167 212 179 15) 
a= 167 ee | ies | aa 169 150 
147 152 | = 153 187 155 140 
April 144 144 | (O146 S| ~S208 151 136 
Tid wececsee-eesee 138 1 | 151 198 i50 129 
— 4 oe 123 | 136 | 206 131 114 
i cocagshees 143 1g | «(135 | «188 140 
= le nas 123 124 | = 130 201 142 113 
Sain .......4 i 133 | «157 | 228 159 15h 
ptember «.-.-.-. 152 | 146 | 166 228 175 146 
a...) =| =| | 236 19 163 
Dosember......---- 140 170 | 200 | = 220 210 
” 195 232 | «#199 |= «172 
ee : ra 4 i‘ | 138 wag} 195 les 
a ree <*- i” 6s | 192 252 | 195 159 
March a eaaenaes is | aa — | oo _ 
ee, 14) 13. | 170 223 163 125 
oe Pe, ial 141 138 | 160 a3 «| =| (188 =| (30 
DEER... <+s06 a fs a 


" ic and stat sical department of the British Electrica) 
Seger a Allied Manufacturers’ Association. 
ei 1 seasonal decline the 
then allowance is made for the norma ' 
ae fisures are slightly more hopeful than those for May. 
Birmingham and Coventry are the most active centres, but 
the West Lancashire chemical district is fairly good, and the. 
West Riding is possibly a little better. 
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INDICES 


OF BUSINESS ACTIVITY. 


The picture presented by the June figures of our series of | official statistics. The monthly figures which we give of this 


index numbers of business activity is not particularly bright. 
The majority of the indices record a further decline, and 
though the rate of fall in most instances is insufficient (when 
allowance is made for normal seasonal trend) to amount to 
an indication of general trade depression, there is a dis- 
appointing absence of signs of business recovering as yet from 
the unmistakable set-back which began to be felt at the begin- 
ning of April. The total volume of employment, it will be 
noted, shows a recession, due chiefly to serious worsening of 
the position of the ‘‘ heavy ’’ trades, but caused in part also 
by additions to the numbers out of work in some sections 
of ‘* general industry.’? When increase of population is taken 
into consideration, the latest figures of the four ‘‘ employ- 
ment ’’ indices compare unfavourably with those for June, 
1927. The movements of the index numbers of power con- 
sumption are also unsatisfactory. In the case both of coal 
and electricity allowance for seasonal slackening must be 
made, but since January last the coal consumption index has 
fallen by 21 per cent., and the index of consumption of 
electricity by 20 per cent., against average declines of 
12 per cent. and roughly 16 per cent. respectively in the corre- 
sponding period of 1924-25, and falls of only 7 per cent. and 10.5 
per cent in the first half of 1927. After the unusually large 
in-take of rubber in February-March, the decreased rate of 
apparent consumption of this commodity need not be regarded 
as significant of any definite curtailment of demand, since in- 
formation as to changes in factory stocks is not available, 
but the cotton consumption index, now appreciably lower than 
a year ago, is disappointingly ‘* sluggish,’’ and the severe drop 
in the index of iron and steel consumption (a reflection, it 
may be remarked, of lower net imports) points to a distinct 
check in the general progress of industry as a whole. 

This month, it will be observed, we have been able to add 
a new index number to our series. In column 14 of the 
appended table will be found an index based on average re- 
ceipts of the British Post Office from postal traffic per work- 
ing day. The monthly figures of daily receipts—which are 
inclusive of the value of postage stamps used for bill-receipts, 
&c., and are adjusted, we understand, so as to allow for 
bulk postage paid in cash, but exclude stamps used for telegrams 
—are now to be published regularly in the Board of Trade 
Journal, and should form a valuable addition to the stock of 








index number are three-monthly averages of the month) 
figures expressed as a percentage, not of the monthly average 
of 1924 (as in the case of the other indices), but of the corre. 
sponding month of that year. This method is necessary at 
present owing to the extreme seasonal fluctuation caused jy 
Christmas traffic. Since March last, it will be seen, thi, 
postal traffic index has fallen sharply, in conformity with 
our general conclusions as to the deterioration of trade, and 
appears to have anticipated the decline, now progressing, in 
the volume of Provincial Bank Clearings. 

As a corrective to over-pessimistic conclusions to which the 
current index figures might otherwise lead, attention may | 
drawn to the index numbers of exports of British manu. 
factures of Trade Turnover (cols. 17 and 18). Manufactured 
exports, it is true, have decreased considerably as compared 
with the early months of 1928 (a fall not ascribable to seasonal 
trend), but the June figure is still higher than that for th 
corresponding month of any of the past four years. The 
quarterly figures of manufactured exports we shall publish 
in future every three months and not, as hitherto, in th: 
accompanying table. The quarterly figure for April-June, 
1928, is given hereunder, together with the figures for th 
second quarter of previous years, and the comparative April. 
June figures of total Foreign Trade Turnover. 

1924 = 100. 


Exports British 
Manufactures. 


Foreign Trade 
Turnover, 


April-June—1924 ............ D  Seedacus 955 
DP hp etaneeed ve Sek neners 99-0 

BGBG cccccccccces Be as waes 910 

BRT ccccccoceces  wawccens 1050 

BEB conc cccccces Se, agentves 105-0 
January—March—1928 ........ 1080 ........ 1090 


The foregoing figures are indicative of the maintenane, 
despite the recent recession, of a not unsatisfactory leve! of 
trade. With regard to the future, it is perhaps permissible 
to derive encouragement from the fact that the June figure 
of retained imports of raw materials was appreciably above 
that recorded for June in 1925 and 1924, though lower, as 
might be expected, than at this time a year ago, when the 
‘*post coal stoppage’’ restocking had not quite been 


completed. 


INDICES OF BUSINESS ACTIVITY. 















































1924 = 100. 7 
: ‘Consumption y | a. = 
aa naaee- Consumption of |“? oe Volume of Employment. | ae 3 a iw |S£e 6 
ap ——|85/"6 & FE 34 4: if 
Period. 5 | | “"—— | -., Boys | = | | «m= @ S| 8 Fon 
. a\.8a1% | ¢ es (op l pe lak ies! ) | ae Se - Bf sp as ft 
Be eogiag' § 2g | gF| FS) £8 388) ¢ 88/88) 3 ge $$ 52 es 
a o-$ | @ i & O25 \/ a3 o8 (982! 8 | B&H] sx 2 |B = | 26 eae 
aiesssé 3 2/6 a2ifs 82 g2t) 2 |25/s° 2 72 35 33 FF: 
aie 8 | & ill La tis ie & | Ae oie ROB 6 
serene Lacactisinal emia ccatet aati cece | ee | ee canny esis ren 
verage. | | (4) | (5) | (8) 7 8) | (9 10 ul 12 18 14) | (15) (16) | (17) UE) 
Spee (11374 | 109 | 143 | 89 . ” aa oe 109 (as ct Sap 4 | 74 | (79 
isercnsees 10664 «7 | 99) «| «113: «| «134 | «91 ; a + betes vs -- 100 | 113 .. | 69% 65 | lol 8 
1921 22.2... --/ 66 | 501 43) 4) 9} a]. ] |] ol] | an | a2]. | 6 6 | a7 
1922 .........., 89 63 | 34 | 99 | 58 | 87]. is i it . 84 | 97] .. | 91 97 | 8 & 
OO icity | 88 92 | ieee pee 4 eg dss, fous Po a ee ae ae Te ae ae 2S 
SE ccaessimatis -| 100 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 {100 | 100 100 | 100 | 100 100 100 | 100 10 
1925 .......... 107 107 | 89 | 116 | 137 | 93 | 101 | 90 | 103 | 103 | 101 | 98 | 102 | 1035; 98 104 | 1015 102 
TED osesoace -»| 107a 100 | 57 98 | 175 | 72 | 92 | 57 (101 | 104 | 955 88 | 94 | 1035 90 109 | 94 1 
1927 ..... weee+) 113a/ 106 | 133 113 | 198 | 106 | 109 | 87 108 | 108 | 105 99 | 102 | 1095 105 117 | 1045 107 
“ Corrected ” 
average for 3 
months ended: | | ' 
1927—July ....| 100a | 106 | 128 | 109 | 163 | 96 | 98 | 87 | 109 |109 | 106 97 | 101 , 1075,109 118 | 103 |... 
August../ 91a | 107 | 121 103 | 159 | 95 | 93 | 86 | 1085) 1095/1055 96 | 99 |107 |112 110 | 102 
Sept.....| 90 | 105 | 113 | 102 [135 | 98 | 95 | 86 | 1085] 109-5| 1055 98 | 98 | 1075/ 113 109 | 106 | 
October..| 95 | 202 | 111 | 107 | 197 | 101 | 103 | 865) 1085| 109-5) 1055 100 | 100 | 1085 112 111 | 105 |, 
Nov. ....| 103 | 105 | 104 | 111 | 233 | 105 | 114 | 865/108 | 109 | 1055 103 | 102 | 110 107 115 | 112 22 
Dec. ....| 105 | 102 | 102 | 111 | 230 | 115 | 125 | 865! 1075|109 | 105 101 | 106 110 | 103 118 | 109 | 
' { , | | | 
1928—January../ 106 | 114 | 100 | : | 136 | 118 | 127 86°5| 107°5| 108°5| 105 98 | 106 | 113 | 99 | 1720 (| 11) | 
February.| 107 | 125 | 10f | 107 | 175 | 119 | 124 | 865/ 107 15 105 | 94 106 | 115 | 95 | 122 103 » 1 
March ..| 111 | 124 | 102 | 110 248 | 114 | 123 865| 108 | 1085! 105 96 106 | 117°5| 97 125 | 108 |! 
April....| 108 | 119 | 98 | 110 | 305 | 105 | 117 | 865) 1085| 1085) 105:5| 93 107 |116 | 98 124 106 | 
May ....| 10% | 116 | 91 | 104 | 246 | 102 | 108 | 86 |109 |109 |106 | .. 105 | 1135|104 | 124 | 107 > 
June....| 99 | 118 | 87 | 104 | 152 | 93 | 101 | a35| 1085) 109 | 1055] :| 102 | 111 | 107 | 126 | 105 | 
| ee 
June, 192+ ..... 84 | 99 | 101 | 87 | 73 | 95 | 94 | 1025! 1005|100 101 | 98 101 |100 /100 10 9% 
June, 1925 ....) 91 | 111 | 100 1118 | 57 | 89 | 94 | 885/103 |103 101 | 94 | 104 | 1025) 98 104 = 9! 
June, 1926 .../ 10 | 100 | 32 | 83 | 177 | 34 | 83 | 495/ 1005] 1045; 94 | 79 | 93 | 965 80 , 109 & 
June, 1927 ....| 107 | 111 | 142 | 119 | 205 | 96 | 103 | 875| 1085] 108-5| 1055| 98 101 | 1085/106 | 118 100 
Sune, 1928 .. .| 99 | 112 | 87 | 104 | 152 | 93 | 101 | 835/ 1085} 109 | 1055! .. | 102 | 111 | 107 | 126 | 1% 





a Excluding coal imports. 


6 Excluding Government War movemerts. 











¢ Revised figures. 


ee 











THE ECONOMIST MONTHLY SUPPLEMENT. 
_ PRODUCTION. (Thousands of Motele Tons.) = 
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=~ COAL. i 
_ ieee nial es ae LIGNITE. 
Period. nited | peiginm, CCM | weance, Germany. Newer - | Sousa | g , | si 
Monthly Average. ad ‘Slovakia. ee ee lands. joss, Canada.) 4 trica, | India. | pee Ostrin eee. y = se) 
| : | —— ae eee | 
wii 1903 | 1,189 3g | 15800 | 156 | 48) LL ‘ : a 
4 Tver | "era jc 2595 | 10904 | Se gia 'a82 | 135 | 1540 a 
‘ 910 | 1,029 |e 340 | S193 | 4 | | 1, 36,057 1,598 | 11,432 515 
193 seseveeeeeee® Ugo | 1023 | ¢ $140 | S185 | 440 | S008 old | Sol | 1595 49,736 | 222 | 1356 | 9899 | 575 
Se creccreseneons Yous | oes |¢ S921 | loss | sn | 243 119 | 983 | Leos 43.215 | 231 | 1,705 | 10,386 | 529 a 
1926 .seeseeeneree 2110 | 1,214 | e 4,285 | 12,114 721 | 2,979 974 | 1,038 | 1,703 pope 255 | 1,566 | 11,644 460 
1927 serereeeeere 2,298 1,222 | ¢ — | 12,800 | 777 | 3174 1,027 | 1,006 | 1,778 45,398 236 | tees | 1287 520 
sci 2,239 | 1,175 4,193 | 12,635 794 | 3,077 | | ! 
1927-July .. : \ | 3 998 = 1,049 | 1,457 . 2,574 35,0 
August. == ++ 2.378 — <8 12.997 aH | 3189-1015 | 114 | 1,475 2305 | aa 868 36 | 680 aay 01 
eer .-:. 2.316 1277 | 4,291 | 13,094 a0 | 3406 | om | tom | rere | sen tose | a2 | 107 | ago | 547 ; 
November .. 2,256 1,291 aol | 12,864 | 789 | 3436 © 1,020 | 1.020 | 1701 | 2-842 aus | se | fais | ian = 4 
all _Deemaee -- co | tae) wae| wee | we | tet | ee els 42918 | 295 | 1929 | 14133 | 635 } 
i anne , . , — ; 5 | 1,925 | 2,560 | 45,266 297 | 2,102 42 | 
February .- ; 1,375 4,164 | 12,926 829 | 3,271 | 1,000 | 910 | 2.341 | 2,723 | 42, | S| Sel ee | 
March ....+- 2,516 1,310 4,470 14,118 939 | 3, 1,029 | 1,007 | 2.185 | 2.959 a. oe | | | rt 
April ..+0-- 2,223 1119 | i 4,053 | 11,715 832 | 2,981 | 86 ‘9h "303 | 2°56 ae = 1858 | 14401 | $31 
A 2228 | yl6> | 4.298 | 11932 | 874 | 5007 1,066 | 104 | ie | —7 | S| hee | “ 
_Tone.seseest | 16,997 | ee ae a i ws haa nb Dire er cll | 37,200 | . ; isin 
) Pres nt territory. 6 Including a 4 Saleable coal ante Irieh Free State production omitted sinc Br ine eee ae { 
‘ e192]. ¢ British Provinces on! g From et 
1919 excluding Alence-Lorraine and from 1920 excluding Saar: from ‘Uinelading —" Polish Upper Silesia. h Since July, 1922, including Upoer Bilesia. t 
PIG IRON, STEEN 
! ! | 7 ‘i $i a | — ed : any ee ee ee 
| United ; 
Pertod. xin Bel- Ger- a United United} pe. | 
ing- #rance.| Saar, | Sweden. C nite el Ger- Luxem- t 
Monthly Average. —_ | Ieee ae anata states.| Gone | 610m. Pra Saar. many. | burg. Jonotn can tis 
ET ee ee Ri | ' i } 
b = | | b a \ 
1913 sesececceeceee| 869 207 | 454 114, 1,397 | 212 6, 85 206 | 3yl 159 1,467 10. | 62 | 88 | 2,564 
=i is 2|\3\ 8 22 | 32 130 | 37% | 10 43) «CONT || so | 4S, 8,997 
| 412 117 24 15 191 426 | 83 | 523 | 100 | 2 | 7% | 3,682 
619 237 641 116 651 180 43 50 240 | 575 | 121 | 820 | 157 | 46 | 55 | 3,17 
530 212 708 121 848 197 36 48 212 | 621 131 1,016 | 17% | 43 | 64 | 3,737 
208 283 183 137 209 | 38 64 281 703 145 1,028 187 | 4 
618 | 313 | 775 148 | 1,092 | 227 3 60 309 | 690 | 158 1,359 206 | a3 7 Sar5 
656 | 320 | 769 | 150 | 1109 | 225 | 30 52 314 | 677 | 155 1,362 203 38 56 | sae 
606 317 773 155 | 1,116 238 | 3h 64 326 | 694 166 «(142% 216 | S42 79 3,555 
601 309 761 144 | 1,105 229 | 3% 53 290 | 693 16) 1,371 213.—CiCs«4#BC|C(tiéCSSC| «C3, 32D 
606 322 796 157 | 1,139 230 | 35 39 312 723 169 | 1,414 215 | 47 | 57 | 3,370 
November..) 585 313 764 133 | 1,119 221 | 32 39 309 | 684 | 137 1,401 20749 | 82 S177 
_ December..| 568 | S17 | 79% | 153 | 1150 | 228 | 3 64 311 | 735 | 166 | 1,368 | 214 43 | 98 3,226 
198-January....| 569 315 809 156 | 1,180 230 | Sl 66 316 | 753 | 169 | 1469 213, 38 86 | 4,055 
February d 560 302 784 151 | 1,122 220 32) #66 | 2,947 310 | 738 | 166 1,525 205 | 48 100 | 4,110 
March...... 602 327 857 169 | 1,170 240 35 | 80 | 3,251 806 326 | 806 | 182 1,422 | 220; Sl | 120 4 
April ...... | 572 313 834 156 | 1,045 227 | 39 16 3,237 654 305 | 738 161 ll6l | 203 | 42 1S 4,372 
May. alias 601 329 871 164 | 1,044 234 | 33 89 | 5.337 165 326 | 794 | 170 | 1,248 215 | 57 | 120 | 4,271 
e Bim = June ....6e) o* oe ae os me we aa ‘i 21 ot ce - é in ad ea aw AG 
| 
é ee om) a 
e a 1913 includes Alsace-Lorraine, Luxemburg and Upper Silesia. —_b 1913 excludes Alsace-Lorraine. 
e WHOLESALE PRICES. 
n eee ee ee ee ae | —— 
rT | gj 4| : 
el- 3 
; Monthly Average, ictemensaae <iadiconee | Ghat. Poland. | Rassia, & 3 a 4 4 
a j a 
od a ec cocceeel h 10u h 100) 100 100 | 100 h 100 | h10G | 100 
Id sssssasesesens 36? 72°8 96 175 17S (1675 | 176 | 152°0 
“ MS eeesescccetes 497 85'3| 169 172 | 163 180% | 172 | 1530 
z, ecessooesecees 573 t 1098) 172, 183 | 1621746 155°2 
a ion Seeee eececcoce 5! l 125°4 | 183 188 | 161 1616 | 159 160°3 
= ins cihhe sanmuidil 734 L 181-2 177 181 | 149 (1445 | 148 | 1562 
Ss ee oisini | 847 1 1186 171 173 | 14 (1422 148 | 151-6 
: ion 4 a} e | or | 6 | 
$ } a. coves! 1411 1486 | 845 120°9 171 168 146 140°1 150 | 1520 
& August .... 1409 | 1512 | 850 120°1 | 170 168 146 | 1418 151 | 1523 
3 September... 1421] 1499 | 837 119°3) 170 169 | 148 | «143:7 150 | 151°4 
¢ tober .... 1414] 1484) 839 1193 170 | 169 | 147 | 1448 147 | 1524 
¥ sees’! 141-1 | 1469) 838 | 975 | 145 120°4 170 | 168 | 148 | 1467 148 | 1522 
ing _Dooember.., 1404] 1465] 841 | 982 | 145 1196 171 | 169 | 148 | 1462 148 | 151°8 
| %—January...., 1411} 1443} 851 | 985 | 145 1181 171 | 166 | 148 1447 145 | 151°3 
8) February .. 1403 | 1456/| 848 978 | 144 . 1174 171 | 166 | 147 | 1442 144 | 150°8 
March....... 1408 | 1473 | 848 984 | 146 | 6228 1377, | 152 121-0 171 | 165 | 149 | 1449 144 | 1528 
Apell sesees) 1429] 1500| 847 987 | 148 | 62338 1396 | 153 | 124'1| 171 | 166 | 151 | 1456 | 146 | 153-2 
“ ponesaine) 1436 | 1499 a4 986 | 149 6326 1405 | 152 | 1225) 172 re 164 | 15241 | 152-9 
keene ee} ae ee F ee Ae 9S nn thitictetcninnalimiat ____— 
t Se a Pre- = currency. b End of the month. ¢ 15th of month. d Beginning of the ihening month. ; 
cond half of means h 1914. j End year. es ~ 2 = n New notes, premio of following month. p Since January, 1926, new index. 
r New index. ___# 000,000,000 omitted. 0 
p . . avi 
Wholesale Prices—Continued. index Numbers of Retail Prices. Cost of Living.—(Base = 100.) 
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5 | | | ] =". — ine | 
Seca F | Bei- | Bal. 
| $8865 UE ree | Austria. | France.| Germany. | Italy. 
| °o ° je 
Monthly Average. | | | Boats China. — 24 $2 State. gum. garia. 
oid | Pas No. of Towns 
—| — and 630 105 | Vienna. 59 | 12 | Paris. 1 
1913, a4 Localities. | 
wm ee 100 | «100 100 re a sie April | ial | Oot, 1913, | | jn 
Pe eresecccese, o | ® ’ une, 
™ | 1604 | 1503 | 2004 1469 Base. vaye | youd’ | ign | a 1914.| 1914. [Jan April 
*Oeccesesccee . 128°¢ 1456 195°8 1488 au —| _|_—_——— nf 
| 8 too | 366 | 2619) 308 5392 | 
teessevesesess) 126% | 1564 | 1991 1537 [1922—July...... 181 | Ah 185 263,700 | | 
| 1923—July ...... 171 | 180 76 429 | 2477 | 334 | 3765100 | 
206°5 149°7. |1924—July...... 171 183 | 86 493 | 2833) 366 | 6 126° | 
201°7 1587 |1925—July......| 173 | 288 | 97 | 509 | 3014, 390 | > 1433 | 
1789 151'1 $1926—July...... 170 | «(182 | 637 | 2886; 485 b 142°4 
1698 1467 11927—July...... 1644; #17 ; 790 _ 525 b — j 
| agg |1927—Jaly...... ; 548 
| 1466 | Aug.....-. 





We. copie 
fi Nov, ....-- 169 i 
168-0 ie i Dec. . 168 812 2692) 498 1513 
169°4 1483 |1928— —Jan «. It) ws | oan] al | 2735 1508 
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aie sri. |: | (SOR 
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FINANCE. 
Notes in Circulation. (000,000's omitted.) 
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a — —= en —— 
; Hi | 
{ Norway. Poland, a Russia. Sweden. — | Canada. bee oa Egypt| United States, | Japan 
Token | Bank al 
i Bank Bank Notes Bank State | Bank Bank Bank State Notes & | Bank] Bank} Bank | State | Banh 
‘ Notes. Notes, and Notes. Notes. | Notes./ Notes. Notes, 





Notes. |Dominion|Notes|Notes) Notes.| Notes. Notes, 
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Kroner. | Marki p. {atoty., Zlety. Lei, |Gd.Rbis| Rbles.| Kronor. | Francs. | 
— —— 








Dollars. & &u |Dollars.|Dollars. Yen, 



































m | \ | 
4 108 ae | ca a 437 a a 234 314 eo || 6fi6 | 33 | 22 M3. 4K : 
385 | 193437 | Se 151% | °: 4 584 976 68; (184 | 83 | 317 288 1558 
396 125,371,955 | |. | 17,917 *. | 937 576 982 53° 187 | 88 | 343 308 | 1708 
391 | 3,314,000 | §51/ 151 19,397 | 229 | 411 537 914 56-9 177 | 91 | 402 997 | 1662 
363 12,770,200 | 381 440 20,222 727 530 876 539 176 | 72 | 335 294 | 1 
— Be 593 428 20951 | 427 | 8i2 525 874 4 190 | 66 | 278 298 | 137 
4. eo lod 309 21,021 | 1003 526 917 51°8 192 | 72 | 275 2 1682 
‘ | ] 
| 332 | 78 34 | 422 | 879 535 835 48-4 194 | 68 | 268 | 2357) 394) 140 
if 351 a 745 | 384 21,051 | 424 | 888 | 499 839 48-4 187 | 69 | 235 | 2,325; 298| 1333 
fi 328 a 194 | 397 21,042 | 443 | 930 | 505 843 48-4 179 | 67 | 239 | 2313) 3o1| 1210 
ti 325 a 844 409 21,019 | 461 | | 560 877 484 186 | 70 | 296 | 2373; 36) 1273 
ja 324 ys} 929) 420 21,032 | 480 | 1,038 | 522 861 48-4 196 | 69 | 311 300 1,320 
318 a 940 349 aio | 485 | 1.029 | 519 841 48-4 193 | 70 | 292 | 2338) 299 128 
: 331 a 1,023 | 309 21,025 | 480 | 1,003 526 917 51°8 192 | 72 | 275 | 2387, 26 1682 
325 x 1,003 | 285 21,027 | 435 | 935 | 473 814 479 174 | 68 | 261 | 2182) 284 139! 
314 1,048 | 283 21,02 | 422 | 906 | 478 819 459 174 | 69 | 255 | 2213; 287) las 
323 : 1128 | 285 21,024 | 430 | 906 | 536 859 454 190 | 75 | 259 | 2246, 291 | 18 
+ ie 1126 | 266 | 21017 | 445 | 926 | 501 845 448 72 | 263 | 2242; 294) 14 
313 . 1133 | 252 | 21099 | 454 | 943 | 494 831 446 : 72/2354) 2. | 1,263 
‘i ___ June. | 325 1,184 1242), -. 01,046 | 539 860 


_ oe . oe oe | oe ee 

Ht a Excluding notes held on redemption account in respect of currency notes. 6 Includes notes called in, but not cancelled. ¢ Kronen. One schilling = 10,000 

3 paper kronen. d Since 1925 in belgas. 1 belga = 5 paper francs. e Bxcluding Government notes. f Milliards. g. Iu Reichsmarks,  Reichs-und Darlehens 

assenscheine. i Excluding notes held by Reichsbank. j 1913 figure includes notes of Bank o. Crete and Ionian Bank. k Peng. One pengo= 

12,500 paper crowns. I May 31st, 1925: ceased to be exchangeable against Zloty notes. m One Zloty = 1,800,000 P Marks. n June 20, 1928, token coin 

139.8 Zloty. o Gross issue. p excluding notes held as reserve by Chartered Banks. q Circulation in Union only. r Gross issue, without deducticn 
of notes held by Banking Department. 
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° Januery, 1926 . 1 1 May, 1928 .......0-- ar 12-094 | 12099 
January, 1927 3965 1 2 Tune, 1928 .......66- 121g 
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Free Bul- | Dea- | | | | ee 
period. | U.K | gente, Beigtum. | garia, | mark, |"*tonia| France. \@ermany. Greece.) Ivaly, | Jus | Neher. vy |Swite'r- | United 
ace land, ¥- | Siavia.| lands, |Poleed. wea ¥ land. PY Grates. 
Monthly & & Francs, | Leva. |Kroner. | Drach- | 
anny Ekr. | Francs, cee Mark, —_ | Lire. | Dinars.|Gulden.| Zloty. Kronor. France| £2. |Dellare 
— —_—— 
8 | —_—_—_— ae 
1913...ceeee-| 54,931) oe 386,535' 15,775 64,785). 701,778 411035 897,474 $14,828) . | J 
[9TD..seeseees) | THGBQ) ve abana sonra 121,523) 465,785) 1,994,194) 328,254 d 516,700) 257,122 LS1S.751, 536,823} 168,966} 70,375, 92,847 33a BES 
1993...0008 oo OS |ml463.963\ 463109) 184'e74 777,690 Suton 381,105 d 512,477) 502,937 1,432,431{ 692,470| 167, 93,040 107,377 16.923 Sets) 310,981 
aha tg7s7l| 5159 |mLa8L9se | GOrela| 16l°sea Bie] sarees Lael) Silas 15036 | 6851145) 196,961) 123,184 118,708! 207,000 4,08 297,996 
1905. +0+ 00+) FORE! 4992 | m1.912265] 516.032 1257798 onO, SB74:616] 457,640 4 1,030,171) 850,794 2.183.374! 729,407] 204,583} 138713, 120535, 219427] 4.678 348.018 
7 £91,360 4/974 1m 2,417,392 510,803, 129/517) 8085 9 4408397 S27578 d LATA IOL Lost ade I 655983) 2054 138.897 124 399 201,209) 4199) 367-340 
BF. .nsvcnnad few el oe We gpa 1a 5,791 1,037,414 1,697,440 — ae 240,986 131,250! 213,650) _ 47, 
wore) Beg Stet) eat See tes Bah SLD a TES Seer waar stan me| eae sor moa] amy cag 
Aug. ..| 81,308 2,488! 126,828) 8,733) 3,771,146) 571,499, 1,153,026 1,036,048 1.239,686| 629.5 ,218) 223, ‘ 
771, 579) 218,218) 223,497 130,381 208,921] 3,766) 371,713 
Sept...| 93,374) 5,406 | 2,435,943) 576,713) 133,276 8,906! 3,571,508) 619,778] 1,168,739|1,046.748 1'137,349| 695'150! aa > 
Oct. ..| 95,584) 5,885 | 2,514,369) 580,907] 134,232) 8,691) 4,475,972) 605,756, 1'240,07711,103,028 1'384'6261 923.206] 226000] SeSree agitas 214463) 4.494) 351,216 
Nov, ..| 96,861) 5,017 | 2,397,007) 541,547] 128,344) 10,635) 4,631,779 612.7221 1/284.915\1'031.730) ate G871671| 226277| aeesT2 Isecos setae see] SS 
Dec. «.| 95,080} 4,612 | 2,670,307) 463,714) 153,085] 7,889] 5,215,962] 543,445] 1'265.96711,090,635.1'8704751 @ST4541 22 Isl] Ae oey daeioe Beeet) S387) S727 
: 2 434) 221,151) 275,327 145,195 250,243) 4,576] 329,120 
i92—Jan, ..|  90,082/2 3,913 | 2,350,380) 438,177) 140,043) 8,541] 4,123,922) 509,85 1,357,036| 967,575'1'560163| 591.927 216293 271'163 1 
Feb. 87,1832 4,824 | 2,573,317| 571,220) 124,456] 7,164) 4,320,805) 525,647, 1,247/045| 973,4611'708'103| 621'660| 217 886) 165 122,050 219,683) 4,140} 341,118 
Mar...| 99,2432 5, 2,984,887 692,149, 145,113) 11,217} 4,525,495 646,674] 1.229 (000) 247°321| 372.282 140749. aavenel Sour Sateae 
~ 1525, 1355/1,205,310)1,818,403) 701,000) 247,321) 372,232 140,749 244,031| 3,697] 371,695 
April.) 85,8412 4,700 | 2,390,033) 586,256 132,325) 10,567) 4,604,248] 597,661) 1,174,702] '990,795'1,922'035, 658,001 210.762) 265626 135745 213461! 4 ' 
May ..| 87,5912 4,463 | 2,536,747| 638,661) 130,902} 10,465) 4,051,553 761,071 , tt | 220\049| 206470 1ss860 aanerd] dose setoee 
May ..| 81, 4 ” e — enen tern 1,086,022 + LOT1618 | 220,049) 296,470, 155,860 222,944) 4055 555,000 
EXPORTS of Domestic Produce—Merchandise Only. (000's omitted.) 
_— —_ Tn = i nas’ cial aad aes - aera a — 
5. .seesee asm .. |. 30agea| 7,778 33482/ 841,436, ¢ 9.917 ! 
(.-ssssccs-| 69859 <2 fm 519636) 360,810 369734] $30,839 207090 Tre 1ay SOT 41059, $13,758 
1913..........| £63,938/ :. _ {m_ 738,041| 294,761 363,781) 4 508,527| 212,092) 670,73 
I9M......2004| £66,747] 4,190 |m 1,156,740) 408,519 406,663| d 545,971) 273,081)1,193,192, 794 5472, 374'804 
1925..........| €64,424] 3,614 |m 1,260,165] 470 462,358} d 733,208) 378,44711,522,859 742,045 1928| 401,560 
1926. ..c..004| €54,254) 3,400 |m 1,169,720] 481,331 469,442} d 815,265! 452,479 1.555.877) 651,515, 3,435! 392,643 
ili wnccens 7 5,851 |m 2,212,580) 558,185 523,788) d 851,971) 487,564 1,692,635) 633,345 3,977 396,526 
| | | Ce ae 
97—June ..| 55,982, 3,732 | 2,102,229) 520,663 | 667,453, 147,079. 234,959 1,422, 139) 471,040 98 
July :.| 56,621) 3,868 | 2,203,941| 574,280 927,002| 846,598) 296,449 1,043,846) 485,021| 2978| 3sz090 
Aug. ..| 59,410! 4,164 | 2,251,558] 785,646 871,969, 867,513, 248,823 1,091,114| 529,614 3,416) 367,575 
Sept. .. 4,328 | 2,276,950| 837,156 825, 932,629] 519,197 1,171,306) 582,888 | 2,726) 416,472 
Oct. ..| 61,167) 4,364 | 2,409,849] 608, 672,278 961,854) 675,064 1,406,880) 645,726 4,475) 480,428 
Nov. ..| 70,610) 4,470 | 2,308,264) 605,886 544,980) 912,762! 740,7501,311,214) 622,396 6,014] 452,868 
Dec. .. 4] 4,115 | 2,817,738) 594,417 385,568, 953,875, 645,6001'517,457 528,685) 5,014} 398,344 
1928—Jan. ..| 59,743)2 3,013 | 1,945,846) 581,427 226,741} 861,984) 753,196 1,032,315! 430,299) 4,765| 401,945 
Feb, ..| 572368 2.956 | 2,584,435) 428,503) 231,089, _ 942,257, 418,493 1,206,363) 438,963) 3,989) 362,685 
Mar. ..| 64,958\8 3,005 | 2,732,431) 415,397/ 276,060) 1,022,070| 299,184 1,169,886) 503,217 70, 4,314) 410,805 
April..| 55,268!z 2,905 | 2,158,396 484,992) 4,291,078) 235,185) 923,764) 263,727 154,894 428.538 152,031) 184,521 87,46] 167,788) 4/868) 364,144 
May | S8554% 3451 | 2,565,105 446,725; 5,985,452 484,511 894,507 41,109,827, 432,000 269,535 201,776 154,760 172,389 4,537 423,000 
une.. X { ee —_— ia “a 162,265 .. 390,000 


a Including bullion and spec'e. 
1983, Julian Oalendar. 
Belgo-Luxembourgeoise.” ¢ From 


St eens» een 


direct foreign trade of the Trial Free State. 





Period, 





Monthly 
Average, 


Aus- | British 
tralia, 








b Since 1922 declared values. 


8 Including bullion; 


e Saneiine Dantzig. 
g Declared values. 


until end 1924 Eesti mk. 





d Since January, 1922, 
Old Greece only. 


IMPORTS for Domestic Consumption—Merchandise Only. 


Vaiuc. 


India, 








4 





Canada| New ,| Sousb | Japan. | Brasil. 








958 

53,956 isns 
188,930 

232,463 

281,403 


192.101 | 225,463 
176,007 , 272,764 


201,750 | 264,377 
177,140 | 252,922 
155,390 | 


133,503 | 245,698 
140,326 | 258,417 
130,680 | 280.237 
143,355 | 284,055 
189,310 | 296,908 
186,613 | 296,152 
194,512 | 288,527 
216,055 | 283,639 


1 
1 8 | 90, 
3,569 | 99 
: -| 13,68 93; 
: 222,694 
Dec --| 11,503 | 203,289 | 83 
Leieaioanal 86,007 
. 10,698 | 220,008 | 120,455 | 6,420 
_ 78,490 'a 2,698 5,758 
a ' 11,081 | 204,100 | 113,582 |a 3,425 | a 6,307 | 


*Ceerececccccces 


194 

re 

WW seecece aaatd 
WBrsrcerecrccce,. 
1927, 


W—May oo... 
June ........ 
July f 
Aug. 
SINE, osvesias 
Oct, .., 
ORs csoncusi 


8—Jan, /*° Surey 
Feb nee 


Mer. 
pril, 
May 


Peresece 


PP esccee 
SOescces 
*eeeee 


e + Genera naa 


rade, cross ie 


EXPORTS of Domestic Produce—Merchandise — 


250.977 |a 58,975 
rere (2.118021 a 4.263 a 


¢ Including ships’ stores. 
g a etl, B deeayear beginning on July 1st. 
deelared b 





® few goods 


ry namber only. 


189,000 |__:. 


160,438 
167,914 


Milreis 


e Until Feb., 1923, Julian Calendar ; 
h Inoluding Luxembourg. 
g Since May, 1922, figures refer to 


Csecho- Ger. 




















(1 Ekr, = 100 E mk.). 





| Han- |Nether- 


gold marks valuation. 
m Since May, 1922, figures refer to ‘‘ Union Economique 
1 1, 1933, inoluding trade of Great Britain and Northern Ireland with the Irish Free State. and excluding the 
# Excluding parcels post. 


(000’s omitted.) 


Quantity (Metric Tons). 








¢ Until February, 








Bwit- 





| 














Bel- 
gium, | slovakia, FF82°°-) many, ee gary. | lands, | Poland. origna, Brasil. 
j e i } f 
2,721 5,685 | h 6,076 a4); 6,041; .. 661 | 467 
qi,772 0 271 4,285 | 3,822 87 979! 16293; 344 441 | 260 
92,203 | 0 357 4572 | 3,915 112; 313] 1612; 266 556 | 285 
92,783 0 482 4,716 | 3,211 150 | 376] 1 201 564 369 
9 2,746 0 563 3,954 | 4,331 175 | 373| 2,125; 284 546 | 414 
q 2,865 | 0 554 3,793 | 3606) 156; 461; 2,362/ 203; 590 | 412 
73,169 | 0 613 4113 | 5674 | 187) 523 2,585) 409) G21 | 457 
0 \ | 
3iso| 50a 4,610 | 6,212 | 230, 534, 2,516, 507) 600 | 420 
3,224 634 3, | 6,290! 169] 543; 2,601; 508| 648 | 485 
3,166 | 590 3654} 6465! 171| 578! 2,715/ 423) 680 | 488 
3,154} 76% 4,215 | 6,494 193} 609, 2,704, 418| 699 | 427 
3,238 | 623 5,620 | 6,170 | 162] 663) 2662 546. | 668 | 424 
3,136 | 759 4.095 | 6180 | 207| 634} 2435383} 69S | 457 
3,125 | 742 3810| 6106 192) 613) 2,333) 362| 667 | 426 
3,252 | 862 3,908 | 5,648 196 | 522; 2280, 414| 652 | 498 
2,993 | 524 3,519 | 5,448 170} 484) 2,068 | 354 | 565 | 539 
3,065 | 609 3,653 | 5,181 172| 452) 2217) 379) 59 | 578 
3,401 791 4086 | 5645 | 239 509; 2,569 432) 680 | 448 
3,083 | 688 41328 | 5,153. 178, 447 2,280 411! 572 | 503 
3164 | 680 | 4161; 4809 .. | .. 2510) SIL) 643 |. 
(000's omitted. , 
rao |asuer| 50 | S| sass | n| its 
1,740 a ‘ a 
qL46|o 71 | 1887) 1797} 26, “87; 5%, 6a) 62 | 17 
ql4ll|o 943 2,075 | 1,064 36; 101; 725' 1471; 60 | 186 
q 1,680 | 0 1,036 2,449 | 1,324 3404 | =—844| 1,312) 68 | 153 
q 1,756 | 01,014 2,532 | 3194 47) 182} 1,028 1134) 67 60 
71,930 | 0 1,067 9,702 | 5,168 45| 217] 1,319/ 1859) 70 | 155 
q2,011 | 01,167 | 3,171 | 3,915 54; 168] 1195 | 1,69; 8 | 168 
q 0 | | } 
2,102 | 1,105 3,385 4 4; 155/ 1140 1610 9 | 153 
2,069 | 1,168 3,159 | 3,645 45| 137] 1,206, 1,468, 95 | 167 
2,084 | 1,111 3,302 | 4,238 46; 159] 1,256 1,738; 88 | 166 
2,170 | 1,069 3,061 | 4,555 23/214 1126 ©1892; 87 | 193 
9,064| 1,164 | 3340| 3,732 50; 219] 1,273; 1,651; 87 | 176 
2,067} 1,301 | 3,378 | 3,89 58; 209/ 1413| 1,993; 108 | 225 
2,023 | 1,395 3,216 | 3,363 72; 190] 1,271 | | 8h 184 
2,098 | 1,538 3,423; 3,511 63; 153] 1,153| 1,664; 70 | 184 
1 1,094 3,001 | 3,574 39/ 108/ 1122) 1,791; 58 | 151 
2,110] 934 3,590 | 3,639 36; 119] 1,154) 1,558) 78 157 
2A64| 1,141 5314 3,981 51} 160] 1337) 1,540; 85 | 169 
1,975 | 1,051 3,262 | 3,685 24; 142] 1,164| 1,430! 63 | 167 
1] 1,102 34421 33799! .. | .. goo! 1558) 73! « 
excludes articles shown by number. S General 


4 Excluding live 


stock and articles shewn by number, 


“ Union Economique Belgo-Luxembourgeo se,” 
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a 
THE ECONOMIST MONTHLY SUPPLEMENT. July 2, 
a hci sai ck dtc ia le ieee cca iiitannca sn ah casein oe 1928. 
Recta 
CAPITAL ISSUES.—(000,000's omitted.) UNEMPLOYMENT. 
ae ae | of ats Be oe | an an a en ae = o “ - : Percentage of persons anemployed in trade uni 
|S 8 £ as g 5 3 3 s3 34 g 3 s employment insurance schemes (Belgie aaa ue aa. 
Peto ENE | SE] 5 s |2s| 2 | 54/58) #| 53 ; eT 
Oe < |Og] « a “sa |a jan) >) 5a dw i388] ad éai eal 
| ——|——|- —|—-|—_ | | —}| | | End of Month. | 5 gs Ag Bo §5/| « 
dig - x s © Ae ms <£|¢ 
= S £ > at -| | 
hooey | & 122] BI g 8) 3\§ &/ S| S | is—sone.....| 26 zr eee 
e” (| ” e ai "|8 ber | 58) 151 58 te | 
sicninanlbiinanents wise we ting iia | ——-|——|-—— ] 1921—June 178; 168 217 195 13 
1. | °* kijak ki ky By k kil k 1p Decembe 163) 66 | 25°23 332 | B 
eeecceces| "3 ee ee . ee | | 
192]........ a4, 712, 164 43 244 i Fe ao 230 1922—June 127 26 | 132 a5 9g 
1992;.......| 4781 4,227 98 |1,274 ".) 45| a7 37 | 180 | 285 December | 123) 17 | 203 17 a6| oS 
1933........| 226 18,206 955 "* | 320| 19 211176 | 300 | 1923—June.....| 113) O08) 81) 98 11/34 
1994...200..| 17°4/ 26.992! 31 | 605 31 | 262| 20 19 | 219 | 268 December | 107) 17 | 196 141 62/ 14 
1925....002., 194 23! 21] 329 77 '219| 16 29 | 204 | 304 4 1934—June 94 10) 51) 73 83! §9 
1996........, 192, 24] 24] 412 61 | 541 | 13 16 | 228 | 307 | 107| 15 | 133 155 103 | 11g 
1927. -a--e-| 296, 97 | 31) 629 43 177 | 282) 22 BF Ss | eo ee...) S| 82 102) 61 
| $146. | 15 ‘1 
July-Sept.. .| 120 64) 12| 237 17 |500| 17 22 | 164 | 234 a : | oan os | = 96 67) a 
Vet-Dec. ..| 252 26) 18] 435 56 |453/ 12 17 | 257 | 273 | ,,,_ December | “a 7 | i = 37 54 
° | — caer) "4 y 
fan. Mar. ..| 483, 19| 30] 439 74 ='315| 42 24 | 212 | 465 October ... 95 14) 170) 104. | 33 
Apr -June..; 209, 131| 34] 791 | 133 | 366) 17 14 | 240 | 550 November. 100 14 | 216 125, .. | 59 
July-Sept...| 174 93 | 21] 413 219 | 196 9 15 | 202 | 336 n___December.| os) 36 305 16 89) G§ 
Ock-Des. --| 351) 145] 37] 870 28:3 | 253 16 | 365 | 644 wee - ~~ 5 al | a3 | a « | 68 
| | | | | | | P a 0 
Jan.-Mar...| 56:3, 143 | 79| 772 131 | 356; 29 34 | 324 | 615 March... | 96 O08 225) 133107! 65 
Apr. ......| 160 89| 47] 718 | 123 | 347) 20 16 | 317 | 819 April ....) 96 08) 176 S| .. | 52 
May ...... 303, 5°1| 71 | 688 483 [619] 22 «| oe | 676 ay | 99 .. | 143 lw be 
June ... ..| 294) .. ‘6:5. be os 84 ee 89 | eS . Jone ...-t oe | ee | SP ste tl .. 
b Until end 1924, kronen. ¢ Excluding Treasury Bills. | #xc. large railway issues, ; ees 
Jf.‘ Rivista Bancaria.” h Issues exceeding F'ls.100,C00 on the Dutch market including | a Numsber of Week nae Covered by ian Retarne. een 
Colonial, and since Jan., 1925, foreign issues. i Until Mar., 1924, new companies only, Miliione eee | 18 | OG » 63 143 | 95] 003 | 03 | 04 | 07 
k Nom. value. J Issue value. m Since 1924, excluding amalgamations and conversions. Bis mm a 
o “Société d Banque Suisse,” invitation for subscriptions on Swiss market including ‘Ex. Irish Free State since Msr., 1923, 
obligat‘ons and Local Govt. Joans. p ‘Journal of Commerce,” subs. invited in home * Workpeople nn see pee et we we work on account 
° e dispute, are no u n is Dgure, 


market by corpo at ons foramounts exdg. $100,000. y Excluding Upper Silesia. 





BANK RATES. 

































































a, 





























SECURITY VALUES. 



























































| 1922. | 1945. | 1924. | 1925. | 1926. ; 1927. , 1928 A i... 
—_— | —— | —_—_—_-—} United Kingdom. Nether- weden. Canada, United 
‘Endof|End of|Endof|Endof End of Kind of |——End of-— | ” ee ole eee 
| ©} gs] @| =] @| | e] | @ .| @ i >i np] @ fj a ee ree Official. yy.) 
| §|¢ :| £ | SSl SiS Si slSie's | = | “ Banker's Magazine.” Official. | OMcial. Banque 79 wall 
Ri Slelslaialsia aa sj, < 2 5) 9 :.) Nationale Street 
ee fe fae fem fof ef] a] | —— | |__| — | | ——|| S = ———| Ordinary Industrial | 1)3 Commas i 
' A netria) ind 'stri 
tendon .... HP MASE ME HBR SSE ks representative score SAM guide Haha 
Paris....... 51/5'/51/51617 71'616| 65 | 5 3t 34 | 3a De illiactialhaiead oiiaeiaeiael - ares. | Shares. ___ Indusin'! 
Berlin ...... 5 |10 |18 |90 j10 (10 9} 9 | 6s) 6/6 | 7/7 | 7 | 7a ane mae, Sa es Bee }igai-toae|_— sd Shes 
New York*.. 4 | 4 | 44] 43] 34) 3 33] 34 34] 4/4 | 33) 4 a4 1 Dec. 198= 100, | = 100. ‘Nominal value=100! 100. 
Amst’dam . 4 4/41/48) 5 4g 4 | 34) 3a] 34) 3a) 44 io | _(@) (6) (e)_ em |vmw | @ ; a 
Brussels .... 4 4 5 54)7/7/ 7/5 | 43/43 45/4 (1925-Jume.. «1086 155 0141 96 | 13 | 1a88 
Rome ...... 6 | 54] 7\/7/7/7\7 | 7/6 |6 | 58 | December.. 1088 | 1325 165 9 | 113i 1. | OAS 
Switz"land .. 34/3 3/ 4/4) 4 4 | 34\ 34] 34) 3h | 34) 58/34) 34 192%—June .. 1100 | 135 = 118-7 91 | «(146 932 | 16! 
Vienna ...... 7/9 / 9/9/12 13 11| 9) 7!) 7 6 | 6416 |6 | 6b December.| 1093 135°7 118-0 91 | 150 107-0 1593 
Wareaw .... 7 | 7 12 /48 (12 12 12 12 13/ 9418 | 8/8 |8 |8 1927-June ...., 101 1425 1204 | 102 153 1215 | 18? 
Tokyo... .. 8/8/8|8/|8 | 8 73) 7-3 7-3)657 5:84) 5-48) 5°48 5°48 5:48 August ..| 1106 | 1429 | 1212 | 103 166 1307 | 17 
Caloutta....'5/7/417/616 516141415 | 717 |7 |6¢ September| 1107 | «1442029107 171 1461 | 189 
* Federal Reserve. a Since July 12, 1928, 5%. Oetober . | 1119 1460 123'1 112 181 1545 | iste 
b Since July 16, 1928, 63%. ¢ Since July 19, 1928, 5%. _onumnae 110°6 — 122°2 lo, 180 1582 181 
LONDON BANKERS’ CLEARING RETURNS | 13; use| iia | ing ine | ims | 13 
: 1928—January..} 112-4 1479 124-0 193 172°5 199 
(000’s omitted.) February.) 1123 | M77 1239 | 5 | 207 1676 | 188 
7. nan. Cpe. -—. es ies 9 125'3 16 0=—C|s24 1724 = 
ril .. ; / 1271 1g | s(28 170 (ul? 
1913 «0.4000. -04 14,191,375 .. 855,648 .. 1,389,481 .. 16,436,404 May ss 112-4 157°8 127-2 17) |g | 1844 alt? 
i secccsesceee 52270375 .. ++ 2,820,654 .. 36,627,592 June ...} 1124 152°7 1254 ill 226 “ | 
19M seeccsss--.2 SOROS °. TSeRLI4 + 2800. So.ssaR6s | | Se | 
Me cecnbee ccd ore a eens : oar "868 > ae (a) Fixed interest. (+) Variable dividend. (¢) Total. (d) Monthly average. (¢) Average of highest | 
ee 36,819,682 .. 1,758,032 .. 2,972,827 .. 41,550,541 | and lowest quotations on each Wednesday. (f) Shares of the most important industrial under ' 
1927 (July 19) .. 20,558,257 .. 989,537 .. 403 .. 23,213,197 | takings defined by the Stock Exchange as Class A. The composition of this class, therelo eof } 
1928 (July 18) .. 21,879,848 .. 1,029,961 .. .. 24,603,718 this index, is notinvariable. (g) Month ending 25th. (4) End of montb. 
re ese senesnestieetenene meres ene sacnmnerenteeeenneemeeee a eee rere enema rrtaracecerreannarmataneaea a ee — 1 
U.K. IMPORTS AND EXPORTS. 
- ; _______ {000,000’s omitted.) = 
Raw Manu- Imports of l Exports of 
Fuod. Materials. | factures, ———_—_——_. — ee 
importa. Exports, | Imports. | Exports. | Imports. | Exports. Wheat. | cotton. |* sounee | Goods. | Steel 
Tu. ee oe ae oe oe eee, “Owts, | Centals, | Contals, | Sq. ¥as,| ‘Tons, Toni 
Monthly average, 1913 ........cccee0- secees 24°2 | 27 | 58 181 33 oa cons ” “O87. "589 0-41 61 t 
mi BEER cccccscoccccnsovenccss| GR. | BS | 53 20°4 491 67 10 063 | ne t 
Eilboteesasesssananscoanst ANE 1. cae | 85 Ag 473 8:0 12 092 | . Be. , 
. Eicausenss-camasscnel ST ae. | | 109 21-4 48°3 84 il O62 036 ft 
> WOM veeceecceceeeeeeees| ATG | | 89 25-0 515 99 13 064 | 03 st t 
os Tl ntemaspecceiacescssss| “ann 46 | 70 26°7 51°4 81 16 061 | ol 
” BEB wccccccccescoeccsces --| 419 42 39 | (263 449 81 15 O68 | | hl 0 
. i scisnesbechitintectns’ ae 44 | | 64 269 47-0 92 13 o7 | 035 of} 2 
March, FIP nivanyenoonansdas eevee] 470 | 42 63 29°2 53°4 11-9 1-4 135 | 0-41 7 
April, @ sevessccccscecescnsoee] 19 | 38 | 5:3 26'8 450 86 13 092 | a a 
May, i -sespegecunnianincsensn) ane 40 62 | 257 46-4 85 13 099 | <i | 
June, a iabiebeaain athaehned -| 458 | 38 | 265 | G61 | 262 480 | 88 Mm os O37 . 
* Yards, C 
RAILWAY STATISTICS. . 
ee (000,000’s omitted.) SO ition’: th 
eS : x ___Great Britain | ‘om ti 
Gross Receipts. Freight Traffic (f). Austria, | Germany. Italy. Canada. States: WwW 
EE ORT eo ae Pa Lr er ees a di 
en Freight. | snendise.* | C°®h 4. | srincrals. Tota: (0) (a) (o (c) (d) (e | 7 F 
— ———. ———__— -— -— Miles. 
‘ hs of | . 4 Tom. a a. a. | ta Teas toe ee Ton- Miles. Ton M4 Su 
December ........| 493 863 5°29 18°26 +78 28°33 1,483 1,127 4,198 1,037 — on . 
1926—June .......... 4°43 5°33 4°65 1°92 363 1021 | 704 1,202 4,695 1,132 2,846 40.096 sh 
December ...... | 468 | 854 4°90 89 405 | 2484 1,392 1,321 5641 | 1,09 sen | gat th 
1937—June..........) 611 8°77 5:1 15°52 57% | 2638 1,401 1,249 5126 {| al | ase : 
July ....ccc000cc0)) 828 | BBS 5:15 15-64 548 | 3627 «| «(1446 1,261 5,406 968 aoe | LSS th; 
August............| 793 | 900 5°38 15°65 5:34 2637 «| «(1,419 1,402 5,452 961 aes | | 4284 
seseeeee| 59 | 9°36 5°56 16°56 5°20 2732 | 1,478 1,340 5,637 | 1,006 ae, | «| 45552 gr 
Oetober .....000.) 466 | 938 5-70 16°20 542 9732, | (1,482 1,291 6,050 1,005 eo | 3728 
November ........| 3°73 931 5°69 16°74 5:48 argi | 1,450 1/202 5,879 95% oios | «38580 
December ...... 4°78 8°65 511 17.21 4°83 2715 | 1,400 1,209 5,398 928 3506 | | 36271 
1928—January ..... 383 860 5°03 16°66 4°51 2619 = 1,405 1,178 5,219 858 3338 | «| S70 
February ........| 350 877 4-96 15:54 490 25-40 1,384 1,165 5.113 | + S328 | «39467 
March ........ 403 | 950 5°45 17-17 S50 | 312527 1,273 5,633 
AGEE....0.000055:) 88 | 47 | 144 49 240 =| 273 1,202 5.068 


¥ Inc. live-stock. (a) “ Reichsbahn. fxc. tree-beuled. (6) State and private failways, includin g freight on foreign lines. 
$500,000. (d) Short tons = kg. 907.18; mile = metres 1,609 34. Y - eT 
e= 
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(e) Including free-hauled. (/) Excluding free-hauled. 
1,609.34. 
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